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~ What Will Happen During
e v 19227

For many/ Years we have been issuing in the first week of January, an
annual Review and Forecast of financial and investment conditions. These annual
issues have undertaken to broadly analyze fundamental economic and financial
“‘causés and effects and in the main have correctly interpreted the trends of the

fittancial ;r‘nnrkets every year since 1014, Condensed excerpts from our issues at
thé operfing of 1020 and 1921 are presented below:

January 8, 1920: “The recent spectacular rise in the average price
levels of commodities should shortly stop, if it has not already done so. Before
late spring we should see very clear evidences of a lower price level in many
directions. . . . While business in many lines will not immediately fail

. six months at advancing prices, should not be evident. . . . With little
- possibility of continued inflation, wastefulness and extravagance will tead to
cease. . . . This will further reduce consumption. . . . Many in-
dustries are reporting a doubling in their earnings as a direct result of a doub-
ling of the prices of their products. When these prices drop and demand falls
off, the prices of the stocks will drop also. Holders of industrial issues will
make no mistake in switching into more seasoned investments this year.”

January 6, 1921: “Prices have gone down so rapidly and so far for
some commodities, that many people are inclined to feel that very shortly
there will be a halt and upturn. Insofar as prices are concerned, deflation has
probably run its course in certain basic commodities. . . . But this does
not mean that these industries will not continue to be depressed for some time
to come. For until deflation has been pretty uniformly completed . . .
there can be no extended revival of business activity. . '. . The effect on
investment securities is obvious. As interest rates relax the prices of high
grade honds and well protected preferred and other high grade stocks will
advance. . . . One of the important factors which will tend to carry
high grade fixed income securities to much higher levels, is the increase in the
purchasing power of investment incomes. . . . Consequently, a § per

+ cent. yield 'a year hence may look more attractive to the investor than a 714
per cent. yield does today.”

We have now issued under date of January 5, 1922, our Review and
Forecast for the current year. We are following the same plan of careful interpre-
tation of fundamental influences and have every reason to believe that the develop-
ments of the coming twélve months will, in the main, confirm our views as fully as
has been the case during the past two years. Capies of the review are available
for those who apply while the limited supply lasts, These annual issues are regu-
larly supplied to our many thousand clients in this country and abroad as a part
of the service we render.
\

This institution, founded fourteen years ago, ocenpies a unique position in
the financial and investment world. We are not in the business of buying or selling
securities; we have no interest in or alliances with those who buy or sell securities.
The service we render is supplied to many thousand banks, bankers, insurance
companies and other financial institutions, trustees of estates and individual in-
vestors. There is no organization in this country of similar character; no concern
which performs a similar type of independent service. Full details will be furnished
upon request,

MOODY'S INVESTORS SERVICE

. JOHN MOODY. Presidect
35 Nassau Street. New York City

BOSTON PHILADELPHIA
101 Milk Street Real Estate Trust Building

]

CHICAGO
Firet National Bank Buildiay

Fourteen Years of Investment Protection
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off in volume, because of deferred demand, yet the rapid expansion of the ldst *

Philadelphia Straus Bonds
to Yield 6%2%

A NEW issue of Straus bonds, secured by a new apartment house
property in one of the best residence districts of Philadelphia, @0
vield 614, %, affords an attractive opportunity for Pennsylvania
investors.

~Pennsylvania four mills tax refunded on
application;

—first morigage on ten-story, steel-frame, fire
proof apartment housc property of highes!
class;

—large margins of safety and earnings;

—exceptional location;

—4% Federal income {ax paid.

- Thie amount of these attractive bonds we have on hand is limited
and the January demand is active. We therefore suggest imme-
diate action. Call, telephone or telegraph at our expensc, or write
today for

"

BOOKLET 753-L

S. W. STRAUS & CO.

INCORPORATED # OFFICES IN FIFTELN PRINCIPAL CITIES # ESTABLIAHED 1883

STOCK EXCHANGE BUILDING, PHILADELPHIA
Telephone, Spruce 5618

FORTY YEARS WITHOUT LOSS TO ANY INVESTOR
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New Issue .

A Non-Callable Preferred Stock Paying 7"2%
and Participating in Addition
To the Extent of 25% of All Profits

GANO, MOORE COAL MINING CO., inc.

CAPITALIZATION
Offered
Authorized for Sale
18/.".«5- Cumulative Participating Preferred Stock (Par Value $10) $6,500,000 $3,500,000
ommon Stock (Par Value $10) ..... R I Y O 3,000,
(No bonded indebtedness)

A consolidation of two Prominent and Successful Coal
Handling Companies combining the facilities and business
connections of both organizations, which will result in
substantial economies and increased earning power. The
new corporation will acquire a group of large coal properties
(appraised at $5,928,431) producing well known and
extensively used coals, thus making a complete produc-
ing and marketing unit.
Gross earnings of Gano, Moore Company, the principal

member in the consolidation, for 1920 . ., , . .
(Deductions estimated) . . « « « « + . .

$1,621,784.11
245,607.40

Estimated earnings, before taxes v « « - + « » . . $1,376,176.71

Gross earnings of Courtright, Dimmick & Cunningham, Inc.,
from beginning of its career May 1, 1920, to December

31, 1920—period of eight (8) months . . . . . $363,222.76
(Deductions estimated) . . . « « . . 66,395.46
Estimated earnings before taxes, eight (8) months . . $296,827.30
Net earnings of the seven mines it is proposed to acquire, for
1920 after taxes, depreciation and depletion . . . $485,000.00

(This figure will be increased proportionately with increased production to
be effected)

Dividend Requirements on 7Y2 9 Preferred Stock offered

forsale . . . < a6 e s 4 @ w0 s 8 @

$262,500.00

The several groups entering the consolidation have acquired
a block of the preferred stock of this issue to net the cor-
poration $1,300,000. None of the obligations of the older
companies will be assumed by the new. It starts with an
absolutely clean slate, with no handicap of pending claims
or embarrassing commitments. The selling branches of
the Company are established, with experienced working
forces, the principal offices being in:

New York Philadelphia Norfolk
London Buenos Aires Rio de Janeiro

Lepal gueatiors linve bean pasned upon by Messra, Oleott, Bowimge, McMonuy 4 Erwat
A block of the 7'5 7, Cumulative Participating Preferred Stock has been
reserved for the employees of the company. Subject to prior sale, we offer
the unsold portion of the issue of $3,500,000.

At $10 Per Share

After Distribution Appli- tion Will Be Made to List This Issue on the
N York Stock Exchange.

who carefully investigate this offering will
appreciate the oppo ty lto secure a pon-ca!lablc preferred stock
possessing the qualit. f a bond. We believe the participating feature
is exceptionally attr. rve. Complete particulars may be obtained by
calling at our offices,  circular will be mailed upon request.

" R. T. GARFEIN

115 Broadway, New York. Telephone Rector 8569-8570
Fiscal Agent, Gano, Moore Coal Mining Co., Inec.

The statements made herein are from offickal sources, or from those
which we regord aa reibable, or are the erpression of owr belief,

In our opinion, inves

421 Chestnut Street Felep

Muv' cipal Bonds

Exempt From All Federal Income Tax

MATURITIES YIELD

$440,000 City of Allentown, Pa., School 5s

Dated October 1, 1921. Denomination, 51'090.
Coupon form. Assessed Valuation, $67,217,750.
Net Debt, $1,821,910. Population, 73,502.

1926 to 1946

201,000 County of But'er, Pa., Road Imp. 5'4s

Dated December 1, 1921, Denomination, $1,000.
Coupon form. Assessed Valuation, $36,252,891.
Net Debt, $1,073,185. Population, 77,270.

Dated July 1, 1921, Denomination, $1000.
Coupon form. Assessed Valuation, $10,757,455.

Net Debt, $143212.43. Population, 15,000. 1626 to 1846 4.50

162,000 Blakely Twp., Poor District, Lacka. Co., Pa., 5'4s

Dated August 1, 1921, Denomination, $1,000.
Coupon form. Assessed Valuation, $31,280,270. 1926-1931

Net Debt, $328,000. Population, 60,000, & 1936 4.759,
41,000 Middlesex County, N. J,, Bridge 5'5s

Dated December 1, 1921, Denomination, §1,000 1923 to 1929 4.50‘}‘0
Coupon form. Assessed Valuation, $129,118.016 1631 to 1539 ‘140%
Net Debt, $3.355,000, Population, 162,334, 1940 to 1943 ‘-309&

97,000 Town of Harrison, Hudson Co., N. J., School 434s
1922 1o 1928 4.609%

1930 to 1939  4.509

1940 to 1955  4.409
81,000 Twp. of Overpeck, Bergen Co., N. J., School 4'4s

Dated September 1, 1919, Denomination, $1,000
Coupon form. Assessed Valuation, $18,432,779
Net Debt, $276,000. Population, 18,000,

Dated October 1, 1916, Denomination, $1,000.
Coupon form. Assessed Valuation, §5057,154

Net Debt, $212,000. Population, 7,000, 1931 to 1945 4.509(

35,000 Ventnor City, N. J., Beach Protection and Water Front 6s

Dated May 1, 1920. Denomination, $1,000.
Coupon form. Assessed Valuation, $9,192,253

Dated December |, 1521, Denomination, $1,000
Coupon form. Assessed Valuation, $7.963,901.

‘ LS

Net Debt, $595,3213. Population, 12,162 Dec. 1. 192 S.DO(A
49,000 Twp. of North Bergen, N. J., Imp. 6s

Dated May 1, 1921. Denomination, $1.000.
Coupon form. Assessed Valuation, $22,18] 5.8
Net Debt, $1,405,606. Population, 23,144

M. M. FREEMAN & CO.

ared OT10-07T11.0712

MUNICIPAL BONDS *risr McGLINN & CO, M
YIELDING 7%

Maetoring From 1 te 10 Years

Commercia] Trugt Hld
New York

Mewmbes N Y. Stock Er hange
Widener Bldg., Philade!phia

Georgin Rwy. & Power .o.5' 1954
V. W. MILLS & CO. || it Pute e e e | [ Lavrencs K. Brown
Stock Exchange Building [|| ] Lukens Steel ... ............ & 1940 1606 MEAL EsTATE TRE
FRILADELVHIA J ‘ American les ... ooouvien.. ' 1942 || Barinarsbin Sicoubts Sad’ ebs

Optional 1941 ‘.25%.

1926 to 1930  4.309
55,000 City of Carbondale, Lacka. Co., Pa., Imp. 5'4s

3!
5

v

-

E

A

1922 to 1931 5.00¢
Net Debt, $492,237. Population—Winter, 2203; Summer, 25,000. 1932 to 1955 4.80‘;},

20,000 Gloucester City, N. J., Sewer and Water 5s

1924 1o 1927 5.20¢,

Philadesphia

pos s SSSSSSIn
A.D. CONVERSE & CO.
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